»SLOVALCO - modernd spolocnost s medzindrodnou ucastou vyrabajiuca hlinik
a hlinikové vyrobky na vysokej technickej a kvalitativnej vrovni s minimdlnym

dopadom na pracovné a Zivotné prostredie

» SLOVALCO - a state-of-the-art international company producing high quality alu-
minium and aluminium semi-products with minimum environmental influence.
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Ing. Stefan Tesak, generalny riaditel
Stefan Tesak, General Director
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Prihovor generalneho riaditela

Vazeni akcionari,

hospodarsky rok 1997 bol tretim rokom existencie
akciovej spolo¢nosti SLOVALCO.

Rokom, v ktorom sme sa zamerali na stabiliziciu
technologickych parametrov vo vyrobnych prevadz-
kach a na kvalitu vo vSetkych oblastiach procesu.
Vysledkom tejto cesty, na ktord sme premyslenymi
krokmi uvidzania systému vykrocili uZ v roku 1996,
bolo ziskanie certifikdtu riadenia kvality podla normy
ISO 9001. To ndm umozZnilo nielen dal$iu konsolidaciu
a stabilizaciu Cinnosti v ramci spolo¢nosti, ale najma
upevnenie dovery u nasich zikaznikov a akcionarov.

Systematicky sme sa zacali pripravovat na uvedenie
systému environmentilneho manazérstva podla nor-
my ISO 14001. Prave oblast Zivotného prostredia patri
popri kvalite a bezpec¢nosti prace k prioritim spoloc¢-
nosti. Uspesne sme implemenovali systém monitoro-
vania emisii, ktoré dokdZzeme a budeme minimalizovat.
Nasa otvorenost k Statnym organom a verejnosti aj na
tomto poli je jednou z podmienok, aby sme dokazali
uspesnost celého projektu.

Celkové hospodirske vysledky spolo¢nosti potvr-
dili spravnost nastipenej cesty a sledovania zimerov
vyty¢enych organmi spolocnosti a jej manaZzmentom.
Ekonomické ukazovatele dosiahnuté v minulom roku
su pozitivne, nedosiahli sme v3ak planované. Podobne
ako v roku 1996 boli pri¢inou pretrvivajice nizke
trhové ceny hlinika ako aj podstatné kurzové pohyby
svetovych mien.

NaSou ulohou v roku 1998 je vybudovat systém
environmentilneho manazérstva podla ISO 14001
dosiahnutie jeho certifikdcie, neustile zlepSovanie
kvality procesu vo vSetkych oblastiach a optimalizicia
vyrobnych procesov. S tym je priamo spité aj neustile
zvySovanie kvalitativneho potencidlu zamestnancov.
Z perspektivneho hladiska sa budeme zaoberat vyhod-
notenim efektivnosti dalSieho rozSirenia kapacity

vyroby.

Nastapené pozitivne trendy a dosiahnuté vysledky
vytvaraja zakladné predpoklady pre dalsi rozvoj a. s.
SLOVALCO v prospech akcionidrov, zamestnancov a ce-
1ého regionu.

Dear Shareholders,

1997 was the third year in SLOVALCO a. s.’s exi-
stence.

It vas a year in which we focused on stabilising tech-
nological parameters and quality in all areas of our
production process. As a result of the careful planning
and implementation of the system during 1996,
we have been awarded the Quality Management
Certificate in accordance with the ISO 9001 standard.
This enabled us to consolidate and stabilise further all
the Company’s activities as well as to reinforce the
confidence uf our clients and shareholders.

We have started to introduce the environmental
management in accordance with the ISO 14001 stan-
dard. The envirnment, along with quality and work
safety, is considered a priority by the Company.
We have successfully implemented the emission
monitoring system but we expect that we will be able
to minimise emissions still further. The success of our
entire project is dependent on openness in this field
towards the authorities and the public.

The financial results of the company confirm that
the strategies undertaken and the targets set by the
different sections and management of the company
were the right ones. The financial parameters for the
last year are positive, although, we have not achieved
our planned targets. As in 1996, this was because
of low aluminium prices as well as the exchange rates
of foreign currencies.

In 1998 our task will be to build up the
Environmental Management System in accordance
with ISO 14001 so as to achieve certification; to im-
prove process quality in all areas; and to optimise the
production process, which will entail raising the qua-
lity potential of the company’s employees. We have
started to study the effectiveness of a possible exten-
sion of our production capacity.

Positive economic trends and our own results have
established the basic conditions for SLOVALCO, a. s.
to develop for the benefit of shareholders, employees
and the entire region.
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Historia spoloc¢nosti

V predchadzajucom obdobi Statom vlastnena hlini-
kiaren - Zavod Slovenského nirodného povstania
(ZSNP) bol zalozeny v roku 1951 ako integrovany
vyrobca hlinika a primdrny hlinik zacal vyrabat v roku
1953. V roku 1985 ZSNP zacal rozvijat investiCny
program, aby nahradil nevykonnt, zastaranua a znecis-
tujucu Soderbergovu elektrolyzu najmodernejSou
elektrolyzou. Po prevratnom roku 1989 a pocas
reStrukturalizacie aktiv ZSNP bolo v roku 1993
vytvorend a. s. SLOVALCO. SLOVALCO, a. s. prevzala
konStrukciu ciasto¢ne vybudovanej elektrolyzy
a ostatného vybavenia prevadzkujic zavod v sulade
s modernym riadenim vyroby, ictovnych a finan¢nych
praktik, s podporou manazmentu od zipadného
strategického partnera.

V juli 1994 SLOVALCO, a. s. podpisala zmluvu
s Europskou bankou pre obnovu a rozvoj (EBOR),
ktora poskytla p6zicku 110 mil. USD na financovanie
dokoncenia elektrolyzy. NavySe EBOR a Hydro
Aluminium, a. s. vlozili do a. s. SLOVALCO podielové
investicie po 15 mil. USD. EBOR rozsirila vyznamnua
pOZicku navrhovanu na skompletizovanie financ¢nej
schémy projektu, avSak tato poZicka zavisela na sulade
vyroby hlinika so striktnymi environmentalnymi pra-
vidlami platnymi v Eurépe.

V obdobi od jina do decembra 1995 bolo spuste-
nych vSetkych 172 elektrolyznych peci. V aprili 1996
zacala pracovat nova odlievareil.

Milniky v historii spolo¢nosti:

7.6.1993 - zaloZenie spolo¢nosti
jal 1994 - podpisanie tverovej zmluvy
1.6.1995 - spustenie prvého elektrolyzéra

5.12.1995 - ukoncenie spustania vsetkych 172

elektrolyzérov
april 1996 - spustenie novej odlievarne
jin 1997 - ziskanie certifikatu podfa 1SO 9001

The former Slovak state-owned smelter ZSNP, was
established in 1951 as an integrated aluminium produ-
cer, and it started producing primary aluminium
in 1953. In 1985, ZSNP embarked on a capital expen-
diture program to replace its Soderberg aluminium
smelter, which was obsolete and causing pollution,
with a new, state-of-the-art smelter. After the revolu-
tion in 1989, following the restructuring of ZSNP‘s
assets, SLOVALCO was formed in 1993. SLOVALCO
took over the construction of the partly-built new
smelter and the ancillary facilities, operating the smel-
ter in line with modern practices in operating control,
accounting and finance. This was done with manage-
ment support from our Western strategic partners.

In July 1994, SLOVALCO signed a sovereign
guaranteed loan agreement with the EBRD providing
for a loan of 110 million US dollars to finance the
completion of the smelter. In addition, EBRD and
HYDRO Aluminium each made an equity investment
of 15 million US dollars in SLOVALCO. The EBRD loan
was conditional on the production of aluminium
being in compliance with the strictest environmental
regulations effective in Europe.

Between June 1995 and December 1995 all 172
of the electrolysing cells in the smelter were started
up. In April, 1996 the new modern casthouse also
started working.

7.6.1993 - the company was founded

July 1994 - the loan with EBRD was signed
1.6.1995 - the first electrolysing cell was started up
5.12.1995 - the final electrolysing cell was started up
April 1996 - the new casthouse came into service
June 1997 - received 1SO 9001 standard
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Organy spoloénosti a Struktuary

Predstavenstvo:

Ing. Jozef Pittner - predseda

Ernst Bosshard
Odd H. Robberstad
Ing. Richard Kafka

Lubomir Haluska

Dozorna rada:

Ing. Stanislav Drgona - predseda

Jostein Flo

Jifi E. Huebner
Tomas Sipos
Miroslav Kostrian
Ivan Mesaros

JUDr. Marta Roskova
Ing. Jozef Zuabrik

Truls Gautesen

Ing. Jozef Pittner - Chairman

Ernst Bosshard
Odd H. Robberstad
Ing. Richard Kafka

LCubomir Haluska

Ing. Stanislav Drgofia - chairman

Jostein Flo

Jiri E. Huebner
Tomas Sipos
Miroslav Kostrian
Ivan Mesaro$

JUDr. Marta RoSkova
Ing. Jozef Zubrik

Truls Gautesen
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Organizacna Struktura

Nakupné oddelenie

Riadenie kvality

Generalny riaditel
Ing. Stefan Tesdk

Oddelenie bezpecnosti prace

Oddelenie starostlivosti o Zivotné prostredie

— Vyrobny riaditel
Ing. Jan Varsa

—— Prevadzka
Vyroba anod

— Prevadzka
Elektrolyza

— Prevadzka
Odlievaren

— Oddelenie
zasobovania
eleitrickou
energiou

— Oddelenie
adrzby

— Finan¢ny riaditel
Frank E. Zacal

— Financ¢né
oddelenie

— Uttovné
oddelenie

Purchasing Department

Quality Department

Obchodny riaditel
Askild Romsloe

Obchodné
oddelenie

Ing. Stefan Tesik

— Technicky riaditel
Ing. Tibor Druga

— InZiniersko
analytické
oddelenie

— Oddelenie
inZinieringu
a vystavby

Health & Safety Department

Environmental Department

— Administrativny riaditel
Ing. Milan Vesely

— Oddelenie
informacnych
technoldgif

— Persondlne
oddelenie

Ing. Jan Varsa

—— Prebaked Anode
Production

— Smelter

—— Casthouse

— Energy Supply

~— Maintenance
Department

Frank E. Zacal

—— Financial
Department

— Accounting
Department

Askild Romsloe

Sales
Department

Ing. Tibor Druga

—— Engineering
Department

Investment
— Department

Ing. Milan Vesely

— Information
Technology
Department

— Personnel
Department
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Predmet ¢innosti spolocnosti

* vyroba hlinika z oxidu hlinitého a ostatnych
surovin

* nakup a predaj elektrickej energie
* vyroba vopred vypilenych an6d

* nakup surovin na vyrobu hlinika, zliatin hlinika
a vopred vypdlenych anod

* predaj hlinika, zliatin hlinika a vopred vypilenych
anod

e the production of aluminium from alumina and other
raw material

* the purchase and sale of electrical energy
* the production of prebaked anodes

¢ the purchase of raw material for producing alumi-
nium, alloys and prebaked anodes

e sale of aluminium, aluminium alloys and prebaked
anodes

Zakladné imanie

Zikladné imanie spolu 4.950.390.000,- Sk

150.013.950,- USD

4.950.390.000,- Sk
150.013.950,- USD

Total Paid-up Capital

Struktara akcionarov

Zavod Slovenského nirodného povstania,

Ziar nad Hronom, Slovensko 80%
Eurépska banka pre obnovu a rozvoj,

Londyn, UK 10%
HYDRO Aluminium, Oslo, N6rsko 10%

Zavod Slovenského niarodného povstania,

80% Ziar nad Hronom,Slovakia
European Bank for Reconstruction

10% and Development, London, UK
10% HYDRO Aluminium, Oslo, Norway

11
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Specifikacia hlavnych vyrobkov

Capy na prietla¢né lisovanie:

Rozmery: Tolerancie

Priemer: 152 mm 203 mm +0/-2 mm
178 mm 254 mm

Dizka:

Minimum: 400 mm Do 1500 mm: +/-3 mm

Maximum: 7000 mm Nad 1500 mm: +/- 6 mm

Priehyb: Max. 2,5 mm/m

Max. 12 mm na celej dizke (7000 mm)

Pravouhlost pilenych koncov: 90°+- 0,5

Zliatiny radu 1XXX a 6XXX

Blo¢ky hmotnost: 12-13 kg

Pocet bloc¢kov vo zvizku: 54 ks

Hmotnost zvizku: max. 730 kg

STN 424334 424331 424330

AlSi7MgTi  AlSil1Mg AlSi12Mn

HA 4433XX  4443XX  4451XX  4453XX

AA A356 359,2 A413,2 369,1
DIN 1752  DIN 239 DIN 230

G-AlSi7Mg  G-AlSil0OMg G-AlSill

G-AlSil1Mg G-AlSil12

UNI 8024 3051 4514 3049

AlSi 7 AlSi 9 AlSi 13
BS 1490 LM 25 LM9 LM6 LM9

U v3etkych zliatin je moznost modifikicie Sr

13

Dimensions: Tolerance

Diameter: 152 mm 203 mm +0/-2 mm
178 mm 254 mm

Length:

Minimum: 400 mm up to 1500 mm: +/- 3 mm

Maximum: 7000 mm Nad 1500 mm: +/- 6 mm

Straightness: Max. 2,5 mm/m

Max. 12 mm over total length (7000 mm)

Squareness of sawn ends: square to 90° +/-0,5

Ingots weight: 12-13 kg

No. of ingots per bundle : 54 pieces

Bundle weight: max. 730 kg

STN 424334 424331 424330

AlSi7MgTi  AlSil1Mg AlSi12Mn

HA 4433XX  4443XX  4451XX  4453XX

AA A356 359,2 A413,2 369,1
DIN 1752 DIN 239 DIN 230

G-AlSi7Mg  G-AlSilOMg G-AlSill

G-AlSil1Mg G-AlSil12

UNI 8024 3051 4514 3049

AlSi 7 AlSi 9 AlSi 13
BS 1490 LM 25 LM9 LM6 LM9

All alloys can be modified by Sr
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Statistika predaja

Struktura predaja

Struktdra predaja 1996 1997

100% 100% 100% 100%
Capy 32% 68% 32% 68% billets
drot 6% 6% 6% 6% wire rod
primarne zliev. zliatiny 6% 14% 6% 14% PFA
dosky na valcovanie 1% 4% 1% 4% roling slabs
ostatné 55% 8% 55% 8% others

V roku 1997 predstavoval predaj SLOVALCO, a. s.
celkom 128.582 t hlinikovych vyrobkov. Vzhladom na
kvalitu primarneho kovu a situdciu na trhu bol predaj
zamerany na capy a primdrne zlievarenské zliatiny.
V porovnani s rokom 1996 predaj ¢apov vzrastol
2,5 krat a predaj primdrnych zlievarenskych zliatin vzra-
stol 2,6 krat. Predaj kovu na pretavenie poklesol 6 krat.

During 1997, SLOVALCO sold 128.582 Mt. of alu-
minium products. Basing our policy on the quality
of liquid metal and the situation of the market, sales
were focused on extrusion billets and Primary
Foundry Alloys. The Sales of billets increased 2.5 times
and sales of PFA increased 2.6 times, compared with

1996.

Struktura zakaznikov

1996 1997
100% 100% 100% 100%
Taliansko 19,0% 31,0% 19,0% 31,0% Italy
Nemecko 7,0% 13,0% 7,0% 13,0% Germany
Slovensko 13,0% 14,0% 13,0% 14,0% Slovakia
Norsko 45,0% 11,0% 45,0% 11,0% Norway
Rakusko 3,0% 10,0% 3,0% 10,0% Austria
ostatné 13,0% 21,0% 13,0% 21,0% others

Vplyvom zmeny Struktiry vyrobkov v porovnani
s rokom 1996 sa zmenila aj $truktara zakaznikov
v roku 1997. 66% objemu predaja v roku 1997 bolo
realizovaného zakaznikom v EU.

15

The customer profile for 1997 has changed in com-
parison with that for 1996 because of changes in the
product structure. 66% of sales in 1997 have been
to EU customers.
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Kvalita

V roku 1997 sme urobili dolezity krok v oblasti
zabezpecovania kvality. V juni bol systém kvality
SLOVALCO, a. s. certifikovany podla normy ISO 9001
pre vyvoj, vyrobu a predaj andd, hlinika a hlinikovych
vyrobkov: ¢apov pre prietlacné lisovanie, drotu, pri-
marnych zliatin, dosiek a bloc¢kov. Zavedenie systému
kvality formuje spolo¢nost, ovplyviiuje jej organizaciu,
metody riadenia, vysledky a vztahy vysokej a stabilnej
kvality produkcie a ziskanie dovery zakaznikov. Meni
sa okruh dodavatelov, zikaznikov a v neposlednom
rade aj postavenie spolo¢nosti na trhu.

Do konca roku 1998 chceme zaviest systém envi-
ronmentalneho manazérstva podla normy ISO 14001.
Jeho certifikaciou chceme zaujmovym stranam
poskytnuat dokaz o naSej snahe chranit Iudské zdravie
a zivotné prostredie pred moZnymi vplyvmi ¢innosti
pri vyrobe hlinika. Chceme dosiahnut, aby zdroje boli
k dispozicii tam, kde poskytujua najvicsi prinos
z financ¢ného aj environmentalneho hladiska.

Kvalita zavisi predovsetkym od ludi. Investiciami
do vzdeldavania zamestnancov vytvarame predpoklady
pre naplnenie naSich strategickych zimerov.

Certifikaciou systému kvality sme naStartovali
proces k zavedeniu systému environmentilneho
manazérstva a systému bezpecnosti price a ochrany
zdravia, teda k integrovanému systému riadenia
spoloc¢nosti.

17

In 1997, we made an important step forward in the
area of quality assurance. In June, the SLOVALCO
Quality system was certified in accordance with the
ISO 9001 for the development, production and sale
of anodes, aluminium and aluminium products: extru-
sion billets, wire, primary casting alloys, slabs and
blocks. The implementation of the Quality System
shapes company policy, influencing its internal orga-
nisation, management methods, results and external
relations. It is an important means of reaching a high
and stable level of quality in production and of achie-
ving the confidence of our clients. For these reasons,
our chain of suppliers, our clients and, last but not
least, our position in the market is constantly chan-

ging.

We plan to have implemented the Environmental
Management System in accordance with the ISO 14001
standard by the end of 1998. By gaining this certifica-
tion, we seek to prove our care for human health and
for the environment and our desire to protect them
against the possible negative effects of aluminium
production. We want to ensure that the production
sources are made available where they will bring the
greatest benefit, both from the financial and environ-
mental point of view.

Quality means people and people mean quality.
By investing in measures to raise the educational level
of our employees, we are creating the conditions
in which we shall attain our strategic objectives.

In having the Quality System certified, we have ini-
tiated the process of introducing an Environmental
Management System and a Work Safety and Health
Protection System, i. e. an Integral Management System
for the company.
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Zivotné prostredie

Spoloc¢nost SLOVALCO, a. s. po zavedeni a certifi-
kovani systému kvality ISO 9001 v roku 1996, nastipila
cestu zlepSovnia environmentalneho spravania a po-
vedomia svojich zamestnancov zavadzanim systému
environmentialneho manaZérstva (SEM) ISO 14001.
Na sledovanie stavu Zivotného prostredia bol vypraco-
vany plan, na ziklade ktorého boli vykonané interné
merania. Informdcie o stave zivotného prostredia sa
pravidelne mesacne predkladali na zasadnuti Vyboru
pre bezpecnost, Zivotné prostredie a kvalitu.

Na troch najvicsich filtracnych staniciach je
namontované kontinudlne monitorovanie znecistuji-
cich litok HF a SO,. Toto zariadenie je v skuSobnej
previdzke a pravidelne sa kontroluje manudlnym
meranim. Pri prekroceni hrani¢nych hodnot pre niek-
tora latku sledovani monitorovacim zariadenim je
automaticky aktivovany alarm, signalizujtci nedovolené
mnoZzstvo znecistujucej latky v emisidch. Manualne
merania nim potvrdili vysoku ucinnost a spolahlivost
filtracnych stanic, kde hodnoty znecistujicich latok
v emisidch na vystupoch z filtra¢nych stanic st nizsie
ako hodnoty garantované dodavatelom filtracne;j
stanice a nizSie ako limity Slovenskej republiky
a spliiaju aj limity holandskych noriem, ktoré sa pova-
Zuju za najprisnejsie v Europe.

Vyprodukované mnozstva znecistujucich latok
v emisiach za rok 1997 v porovnani s rokom 1996.

rok 1997 rok 1996
t/rok kg/tAl t/rok kg/tAl

TZL 98 0,9 137 1,2
fluor

ako F-v TZL 18 0,2 22 0,2
fluor ako HF 42 0,4 51 0,5
SO2 1 009 9 830 7
CO 10 500 95,3 10 935 98
NOx 39 0,4 41 0,4
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SLOVALCO a. s., having set up a certified Quality

System (ISO 9001) in 1996, has now begun a process
of improving the environmental awareness and beha-
viour of its own employees by currently seeking
a System of Environmetal Mangement (SEM) ISO
14001.
A plan was developed for Environmental Status
Control and internal measures based on this plan
were put into effect. Information on the status of the
environment was regularly presented to the Safety,
Environment and Quality Committee meetings.

Continual monitoring of HF a SO2 pollutants has
been installed on the three biggest Fume Treatment
Plants. This equipment, which is being trialed, is auto-
matically activated when the limits for any substance
are exceeded. Manual measurements have proved the
high efficiency and reliability of Fume Treatment
Plants; the levels of pollutants in emissions from
outputs from Fume Treatment Plants are lower than
the limits guaranteed by the Fume Treatment Plants
supplier, as well as lower than the limits set by the
Slovak Republic. In fact, they meet the limits set by the
Dutch, which are regarded as the strictest in Europe.

year 1997 year 1996

Dust emissions 98 0,9 137 1,2
fluorine

as F-in dust 18 0,2 22 0,2
fluorine as HF 42 0,4 51 0,5
SO2 1 009 9 830 7
CO 10 500 95,3 10 935 98
NOx 39 0,4 41 0,4
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Bezpeénost a ochrana zdravia pri praci

Spolo¢nost SLOVALCO, a. s. pracuje s prvkami
moderného systému riadenia bezpecnosti a ochrany
zdravia pri priaci (BOZP). V roku 1997 v nadviznosti
na pravne normy bolo menovanych 28 zastupcov
zamestnancov pre BOZP. Zasadnutia Vyboru pre
bezpecnost, Zivotné prostredie a kvalitu, kazdy mesiac
vedené generdlnym riaditeflom sa raz za Stvrtrok ko-
naja ako zasadnutia Komisie pre bezpecnost a ochra-
nu zdravia pri praci.

Pre rok 1997 si a. s. SLOVALCO v oblasti bezpec-
nosti a ochrany zdravia pri praci stanovila ciele zame-
rané na zniZenie pracovnej urazovosti (hodnota
H menSia neZ 12 a hodnota I mensSia neZ 40) a chorob-
nosti (menej nez 4%).

Pracovna turazovost - Hodnota H a hodnota I

Hodnota H vyjadruje pocet pracovnych turazov
na jeden milion odpracovanych hodin a v roku 1997
bola 5,5. Hodnota I vyjadruje pocet pracovnych urazov
a drobnych poraneni na jeden milion odpracovanych
hodin a v roku 1997 bola 35 4.
Hodnotu Ha I pocitame na konci kazdého mesiaca
z akumulovanych hodnét drazov, poraneni a odpraco-
vanych hodin za poslednych 12 mesiacov.

Pracovné urazy.

V priebehu jedného roka bolo zaregistrovanych
celkove 7 pracovnych turazov, z toho jeden tazky
(zaciatkom roka 1998 preklasifikovany na smrtelny).

Drobné poranenia.

Celkove bolo hlasenych 38 drobnych poraneni.
Najviac pripadov bolo evidovanych z prevadzok
Odlievaren (15) a Elektrolyza (14).

Chorobnost - % chorobnosti.
Chorobnost v a. s. SLOVALCO dosahovala v prie-
mere za rok 1997 hodnotu 2,2% .

Pracovné prostredie

SLOVALCO, a. s. je v obdobi skuSobnej prevadzky,
preto kvalita pracovného prostredia v jednotlivych
prevadzkach bola zistovand Statnymi organmi aj vlast-
nymi zdrojmi pocas celého roka. Vyhodnotenie mera-
ni bolo vyuZité na prijatie pravnych opatreni.
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SLOVALCO implements elements of modern Safety
Management Systems. In 1997 to satisfy legal require-
ments, 28 employee delegates were appointed to in-
spect safety conditions. The monthly meetings of the
Safety, Environment and Quality Committee, chaired
by the General Director, are given over once a quarter
to the business of the Safety Commission.

In 1997 the target was to lower the rate of work
injuries (i.e. to bring the value for H* below 12 and the
value for I* below 40 and to reduce the rate of sickness
to under 4%).

H* means the number of injuries resulting in loss
of working time (lost time injuries) per million
of worked hours. This figure was 5.5 in 1997.

I* means the number of lost time injuries and minor
injuries per million of worked hours.

This figure was 35.4 in 1997.

The values of H and I are calculated, at the end of each
month from the accumulated number of injuries and
worked hours in the preceding 12 months.

Seven LTIs were registered altogether, one of which
was serious. (At the beginning of 1998, this was
reclassified as a death)

38 minor injuries were reported altogether, most
of which were in the casthouse (15) and electrolysis

(14).

The sickness rate reached an average value of 2,2%.

SLOVALCO is working under test conditions and
therefore measures to assure the quality of the wor-
king environment have been followed all year both by
the authorities and by internal operators. These mea-
sures have been evaluated so that appropriate action
can be taken.
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Ludské zdroje

Oblast riadenia ludskych zdrojov chdpe spolo¢nost
SLOVALCO ako nepretrzity proces komunikicie medzi
zamestnancami spoloc¢nosti ako aj medzi zamestnan-
cami spoloc¢nosti na ré6znych stupnioch riadenia.
SLOVALCO v kontexte vizie spolo¢nosti povazuje ludi
za najdolezitejsi zdroj spoloc¢nosti s presvedcenim, Ze
buducnost rozvoja Iudskych zdrojov urcuje buducnost
samotnej spolo¢nosti.

Usilie v oblasti rozvoja fudskych zdrojov smerovalo
v roku 1997 ku hladaniu a uplatiovaniu efektivanych
sposobov rozvoja Iudského potencidlu. Tento rozvoj
je neoddelitelnou sucastou certifikovaného systému
riadenia kvality a jednou z jeho prioritnych oblasti.
Zamerali sme sa na zvySovanie informovanosti zamest-
nancov, napr. zacatim vydavania prilohy ,SLOVALCO
noviny“ k zavodnému c¢asopisu ZSNP, v ktorych otvo-
rene informujeme nielen naSich zamestnancov, ale aj
Siroky okruh verejnosti o aktudlnych témach tykaji-
cich sa a. s. SLOVALCO. Prive prostrednictvom zvySo-
vania informovanosti, zodpovednosti a kompetencii
zamestnancov, podpory ich odborného a osobného
rastu, sa snazime zvySovat doveru zamestnancov ku
spolo¢nosti ako aj zvySovat mieru ich identifikacie
s ciel'mi a tlohami spolo¢nosti SLOVALCO .

Podiel vzdelivania na pracovnom c¢ase zamestnan-
cov (v%) v roku 1997: 4,21%

Priemerna ucast na vzdelavani (pocet dni na za-
mestnanca) za rok 1997: 9,5

Fluktuacia zamestnancov v 1997: 1,8%.

V tejto oblasti sa v roku 1998 zameriame na hlada-
nie optimalnej formy organizacnej Struktury a stabili-
zaciu zamestnancov ako spojity proces vzdelavania
zamestnancov a ich dalSej motivacie, ktoré budu viest
k ich spokojnosti a tym aj k vytvaraniu priaznivej
firemnej atmosféry a dosiahnutiu ispesnych vysledkov
v nasledujucom obdobi.
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The management of human resources is under-
stood by SLOVALCO as a continual process of commu-
nication between all company employees as well as
those working at different levels of management. In its
vision for the future, SLOVALCO, regards people as the
company’s most important resource and is convinced
that the future development of human resources
in the Company is the future of the Company itself.

In 1997, we concentrated our efforts in the area
of human resources on finding effective ways of deve-
loping human potential and putting these into effect.
This kind of development is inseparable from the
Certified Quality System and, in fact, is one of its prio-
rities. We focused on keeping our employees informed.
One method of doing this was by publishing
,SLOVALCO noviny“, as a supplement to the ZSNP
weekly. This provides frank and open information
about current questions relating to SLOVALCO, not
only to our employees but also to the public at large.
By making our employees well-informed, responsible
and competent, and by ensuring their professional
and personal development, we foster their trust
in SLOVALCO and teir personal commitment to its
objectives and targets.

The ratio of employees’ working time to time spent
in education in 1997 was: 4,21%

The avarage participation in education (number
of days per year per employee) in 1997 was: 9,5

Employee fluctuation in 1997 was: 1,77%.

In 1998 we will concentrate on the optimisation
of our organisational structure and on the stabilisation
of the workforce. This is part of the continual process
of educating and motivating employees which will
increase work satisfaction and create an atmosphere
in the firm favourable to the achievement of successful
results in the period ahead.
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Investicie

V roku 1997 a. s. SLOVALCO preinvestovala finan¢né
prostriedky v objeme 150.000.000,- Sk, ¢o predstavuje
4.500.000,- USD.

Nové investicie boli zamerané hlavne do oblasti:
- monitorovanie vypustanych emisii z prevadzok
Elektrolyza a An6dka
zlepSovanie Zivotného a pracovného prostredia
riadiace systémy
vypoctova technika
nové technolégie implemetnované do jestvujucich
technologickych celkov
- modernizicia a rekonStrukcia starSich technologii
v starej odlievarni
- obnova a rekonStrukcia budov.

V novych investiciach sa SLOVALCO, a. s. zameria
najmi na nasledujuce oblasti:

ochrana zivotného a pracovného prostredia
riadenie vyrobnych procesov

nové technologie

- obnova a rekonStrukcia budov.

SLOVALCO, a. s.” investments in 1997 were
Sk 150 000 000.-,i. e. U. S. $ 4,5000,000,-.

The main areas of investment were:

monitoring of exhaust emissions from the operation
of the electrolysis and anode plant

improvement in environmental and working condi-
tions

control systems

computer technology

introducing new technologies into existing techno-
logical complexes

modernisation and reconstruction of older techno-
logies in the old casthouse

reconstruction and renewal of buildings

SLOVALCO will focus new investment in the
following areas:

environmental protection

production process control-new technologies
increasing productivity

Vyrobné udaje

Hotova vyroba na predaj 124 500 t
Hruba vyroba tekutého kovu 110 200 t
Prud 230 kA
Pradovi ucinnost 95%

Finished product for sale 124 500 t
Gross production of metal 110 200 t
Current 230 kA

Current Efficiency 95%
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Suvaha

Zostavené podla US GAAP

K 31.12.97
(v tis. USD)
Aktiva Assets
Obezné aktiva Current Assets
Finan¢ny majetok 3,326 11,174 Cash
Pohladavky 44278 33,564 Receivables
Zasoby 17,715 21,963 Inventories
Spolu obezné aktiva 65,319 66,701 Total current assets
Stale aktiva 293,117 304,776 Property, plant and equipment
OdloZeni dan 0 126 Deferred income taxes
Spolu aktiva 358,436 371,603 Total assets
Zavizky a vlastné€ imanie Liabilities and Shareholders’ Equity
Cudzie zdroje Current liabilities
Zavizky a ¢asové rozliSenie 21,939 21,910 Accounts payable and accruals
Beznai cast dlhodobych zavizkov 30,570 24,851 Current portion of long-term debt
Spolu kriatkodobé zavizky 52,509 46,761 Total current liabilities
Dlhodobé zavizky 141,779 175,454 Long-term debt
Rezerva na vyznamné opravy 6,917 3,936 Provision for major maintenance
Vynosy buducich obdobi 1,307 2,712 Deferred income
OdloZena dan 2,681 0 Deferred income taxes
152,684 182,102
Vlastné imanie Shareholders’ equity
Zakladné imanie 150,014 150,014 Share capital
Nerozdeleny zisk (strata) 3,229 (7,274) Retained earnings (deficit)
Spolu vlastné imanie 153,243 142,740 Total shareholders’ equity
Buduce zavizky Commitments
Spolu zavizky a vlastné imanie 358,436 371,603 Total liab. and shareholders’ equity
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Vykaz ziskov a strat

Zostavené podla US GAAP

K31.12.97
(v tis. USD)
Trzby 231,360 206,969 Revenues
Prevadzkové naklady Operating costs and expenses
Spotreba materidlu a energie 156,253 146,096 Materials and energy consumed
Mzdové niklady a socidlne zabezpecenie 5,930 5,635 Wages, salaries and social security
Ostatné naklady 12,589 12,374 Other costs
Odpisy majetku 19,636 17,908 Depreciation and amortisation
Rezerva na vyznamné opravy 3,736 3,936 Provision for major maintenance
Rezerva na pochybné pohladavky 1,164 192 Provision for doubtful accounts
Strata z predaja investicného majetku 62 161 Loss on disposal of fixed assets
199,370 186,302
Prevadzkovy hospodarsky vysledok 31,990 20,667 Income (loss) from operations
UrokKy a iné finan¢né niklady 19,593 17,257 Interest and other financial charges
Kurzové zisky (netto) (1,147) (4,480) Foreign exchange (gain), net
Hospodarsky vysledok pred zdanenim 13,544 7,890 Income before income taxes
Dai z prijmov Income taxes
Splatna 0 535 Current
Odlozena 3,041 (563) Deferred
3,041 (28)
Hospodarsky vysledok za uct. obdobie 10,503 7,918 Net income for the year
Neuhradena strata minulych rokov (7,274) (15,176) Deficit, beginning of year
Dividendy 0 (16) Dividends
Nerozdeleny zisk (strata), koniec Retained earnings (deficit),
uctovného obdobia 3,229 (7,274) end of year
Zisk pripadajuci Earnings per common
na beznu a prioritna akciu 2,259 1,703 and preferred share
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Prehlad o penaznych tokoch

Zostavené podla US GAAP

K 31.12.97
(v tis. USD)

Penazny tok z beznej ¢innosti Cash Flows From Operating Activities
Prijem v hotovosti - odberatelia 214,171 193,011 Cash receipts from customers
Vydaj v hotov. - dodavatelia a zamestnanci  (171,293) (150,148) Cash paid to suppliers and employees
Cisty penazny tok 42,878 42,863 Cash generated from operations
Platené uroky (18,514) (21,301) Interest paid
Vynosové uroky 247 1,377 Interest received
Platené dane z prijmu (1,011) 0 Income taxes paid
Cisty penazny tok z beznej cinnosti 23,600 22,939 Cash provided by operating activities
Cash Flow z investi¢nej ¢innosti Cash Flows From Investing Activities
Purchases of property,

Obstaranie investicného majetku 8,758 (37,312) plant and equipment
Proceeds form sale of property,

Vynosy z predaja investicného majetku 61 42 plant and equiment
Cisty petiazny tok z investi¢nej ¢innosti (8,697) 37,270 Cash used for investing activities
Penazny tok z financ¢nej ¢innosti Cash Flows From Financing Activ.
(ZniZenie) zvySenie dlhodobého (Repayment of) proceeds
uveru, netto (22,751) 14,706 from long-term debt, net
Zvysenie zakladného imania 0 14 Proceeds form issuance of share capital
Platené dividendy 0 16 Dividends paid
Cisty pefiazny tok z financ¢nej ¢innosti  (22,751) 14,704  Cash (used for) provided by fin. activ.
(Vydaj) prijem penaznych prostriedkov (7,848) 373 (Decrease) increase in cash
Stav penaz. prostriedkov na zaciatku obdobia 11,174 10, 801 Cash, beginning of year
Stav penaz. prostr. na konci obdobia 3,326 11,174 Cash, end of year
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Sprava nezavislého auditora

Akcionirom a
SLOVALCO, a. s.:

predstavenstvu  spolo¢nosti

Vykonali sme audit priloZzenej savahy, vykazu
ziskov a strat a prehladu o peniaznych tokoch spoloc¢-
nosti SLOVALCO, a. s. zostavenych k 31. decembru
1997 a 1996. Za zostavenie uctovnej zavierky zodpoveda
Statutarny orgin spolocnosti. NaSou zodpovednostou
je na zaklade auditu vyjadrit nazor na uctovnu zavierku
ako celok.

Nas audit sme vykonali v silade so vSeobecne
akceptovanymi auditorskymi postupmi v USA. Tieto
Standardy vyZaduju, aby audit bol plinovany a vykonany
s cielom uistit sa, Ze uctovna zavierka nebola v zZiad-
nom vyznamnom aspekte skreslend. Audit bol vykonany
vyberovym spdésobom s dérazom na preskiamanie pre-
ukaznosti jednotlivych poloZziek vykazanych v uctov-
nej zavierke. Bol zamerany aj na posudenie spravnosti
pouzitych uctovnych zasad a vyznamnych odhadov pri
ocenovani, aplikovanych vedenim spolocnosti, ako aj
na posudenie uctovnej zavierky ako celku. Na§ audit
povaZujeme za dostato¢né vychodisko pre vyjadrenie
nasho vyroku.

Podla nasho nizoru, ac¢tovna zavierka vo vsetkych
vyznamnych aspektoch pravdivo a vierohodne zobra-
zuje finan¢nu situdciu spolo¢nosti SLOVALCO, a. s.,
ako aj vysledok hospodarenia a pefiazné toky k 31. de-
cembru 1997 a 1996 v silade so vieobecne uznavanymi
uctovnymi Standardami platnymi v USA.

12. marca 1998
Bratislava, Slovenska republika

KPM G Slovemgko p.n.o.
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To the shareholders and Board of Directors of
Slovalco, a. s.

We have audited the accompanying balance sheets
of Slovalco, a. s. as of December 31, 1997 and 1996 and
the related statements of income and retained ear-
nings and cash flows for the years then ended. These
financial statements are the responsibility of the
Company’s management. Our responsibility is to express
an opinion on these financial statements based on our
audits.

We conducted our audits in accordance with audi-
ting standards generally accepted in the United States
of America. Those standards require that we plan and
perform the audit to obtain reasonable assurance
about whether the financial statements are free of
material misstatement. An audit includes examining,
on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also
includes assessing the accounting principles used and
significant estimates made by management, as well as
evaluating the overall financial statement presentation.
We believe that our audits provide a reasonable basis
for our opinion.

In our opinion, the financial statements referred to
above present fairly, in all material respects, the finan-
cial position of Slovalco, a. s. as of December 31, 1997
and 1996, and the results of their operations and their
cash flows for the years then ended in conformity with
acounting principles generally accepted in the United
States of America.

March 12, 1998
Bratislava, Slovakia

KPMG Slovamsko p.n.o.
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Suvaha

Zostavené podla slovenského
zadkona o uctovnictve

K 31.12.97
(v tis. Sk)
Aktiva Assets
Obezné aktiva Current Assets
Finan¢ny majetok 115,672 356,388 Cash
Pohladavky 1,553,723 1,076,638 Receivables
Zasoby 598,038 756,622 Inventories
Spolu obezné aktiva 2,267,433 2,189,648 Total current assets
Stéle aktiva 9,544,732 9,935,434 Property, plant and equipment
Spolu aktiva 11,812,165 12,125,082 Total assets
Zavizky a vlastné imanie Liabilities and Shareholders’ Equity
Cudzie zdroje Current liabilities
Zavazky a ¢asové rozlliSenie 761,351 696,940 Accounts payable and accruals
Splatna c¢ast dlhodobych zavizkov 1,063,276 792,703 Current portion of long-term debt
Spolu zavizky 1,824,627 1,489,643 Total current liabilities
Dlhodobé zivizky 4,875,058 5,596,045 Long-term debt
Rezerva na opravy 240,592 125,537 Provision for major maintenance
5,115,650 5,721,582

Odlozeny danovy zavizok 169,364 82,930 Deferred income taxes
Vynosy buducich obdobi 45,452 125,721 Deferred income
Kurzové rozdiely pasivne Deferred unrealised foreign

31,325 9,368 exchange gains

7,186,418 7,429,244

Vlastné imanie Shareholders’ equity
Zakladné imanie 4,950,390 4,950,390 Share capital
Zakonné rezervy 284 284 Capital funds
Strata (324,927) (254,836) Deficit
Spolu vlastné imanie 4,625747 4,695,838 Total shareholders’ equity
Buduce zavizky
Spolu zavizky a vlastné imanie 11,812,165 12,125,082  Total liab. and shareholders’ equity
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Vykaz ziskov a strat

Zostavené podla slovenského
zadkona o uctovnictve

K 31.12.97
(v tis. Sk)
Trzby 7,777,032 6,290,580 Revenues
Prevadzkové naklady Operating costs and expenses
Spotreba materidlu a energie 5,326,458 4,545,184 Materials and energy consumed
Mzdové niklady a socidlne zabezpecenie 199,320 173,037 Wages, salaries and social security
Ostatné naklady 385,236 238,169 Other costs
Odpisy majetku 636,483 449,041 Depreciation and amortisation
Rezerva na opravy 125,537 125,537 Provision for major maintenance
Rezerva na pochybné pohladavky 33,491 - Provision for doubtful accounts
Straty z predaja investi¢ného majetku 1,434 4,942 Loss on disposal of fixed assets
6,707,959 5,535,910
Prevadzkovy hospodarsky vysledok 1,069,073 754,670 Income (loss) from operations
UrokKy a iné finan¢né naklady 661,663 507,679 Interest and other financial charges
Kurzové straty (zisky), netto 391,067 210,336 Foreign exchange loss, net
Hospodarsky vysledok pred zdanenim 16,343 36,655 Income before income taxes
Dai z prijmov Income taxes
Splatna 0 16,824 Current
Odlozena 86,434 69,995 Deferred
86,434 86,819
Strata za uctovné obdobie (70,091) (50,164) Loss for the year
Neuhradena strata minulych rokov 254,836 204,201 Deficit, beginning of year
Dividendy 0 471 Dividends
Strata 324,927 254,836 Deficit, end of year
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Prehlad o penaznych tokoch

Zostavené podla slovenského
zadkona o uctovnictve

K 31.12.97
(v tis. Sk)

Penazné toky z beznej ¢innosti Cash Flows From Operating Activities
Zmena stavu pohladivok 7,464,862 6,230,797 Cash receipts from customers
Zmena stavu zavizkov (6,015,441) (4,908,142) Cash paid to suppliers and employees
Cisty penazny tok 1,449,421 1,322,655 Cash generated from operations
Platené uroky (615,828) (584,934) Interest paid
Vynosové uroky 8,339 42,124 Interest received
Platené dane z prijmu (33,648) 0 Income taxes paid
Cisty peniazny tok z beznej cinnosti 808,284 779,845 Cash provided by operating activities
Penazny tok z investi¢nej ¢innosti Cash Flows From Investing Activities
Obstaranie investicného majetku (268,827) (1,183,911) Purchase of property, plant and equipment
Proceed from sale of property,

Zisk z predaja investicného majetku 2,086 1,298 plant and equipment
(266,741) (1,182,613) Cash used for investing activities

Cisty pefiazny tok z finan¢nej ¢innosti Cash Flows From Financing Activities
(Splatka) cerpanie dlhodobého (Repayment of) proceeds form
uveru, netto (782,259) 439,856 long-term debt, net
Prostriedky z emisie akciového kapitalu 0 390 Proceeds from issuance of share capital
Platené dividendy 0 (471) Dividends paid
Cisty pefiazny tok z invest. ¢innosti Cash (used for) provided
(782,259) 439,775 by financing activities

(Pokles) narast fin. prostriedkov (240,716) 37,007 (Decrease) increase in cash
Fin. prostriedky na zaciatku obdobia 356,388 319,381 Cash, beginning of year
Fin. prostriedky na konci obdobia 115,672 356,388 Cash at end of year
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Sprava nezavislého auditora

Akcionarom a predstavenstvu spolocnosti
SLOVALCO, a. s.:

Vykonali sme audit priloZenej stuvahy, vykazu zis-
kov a strat a prehladu o peniaznych tokoch (cash flow)
spolocnosti SLOVALCO, a. s. zostavenych k 31. decem-
bru 1997. Za zostavenie uctovnej zavierky zodpoveda
Statutarny orgin spolocnosti. NaSou zodpovednostou
je na zdklade auditu vyjadrit nazor na uictovnu zavierku
ako celok.

Nas audit sme vykonali v sulade so slovenskymi
a medzinarodnymi auditorskymi Standardmi. Podla
tychto Standardov mame audit naplanovat a vykonat
tak, aby sme ziskali objektivne presvedcenie, Ze Gctov-
na zavierka nebola v Ziadnom vyznamnom aspekte
skreslend. Audit bol vykonany vyberovym spdsobom
s dorazom na preskumanie preukaznosti jednotlivych
poloziek vykazanych v uctovnej zavierke. Audit dalej
obsahuje zhodnotenie uctovnych principov a zhodno-
tenie vyznamnych odhadov, ktoré vykonalo vedenie
spolo¢nosti, ako aj celkové zhodnotenie uctovnej
zavierky. Sme presvedcenti, Ze vykonany audit poskytol
objektivny zaklad pre vyjadrenie nasho vyroku.
Nemozno ho povaZovat za danovy audit, a nebol
zamerany na odhalovanie sprenevery.

Spolocnost nezauctovala kurzovy rozdiel aktivny
k prislusnému uveru v americkych dolaroch. Podla
nasho nazoru mal byt kurzovy rozdiel zauctovany, aby
to bolo v sulade so vSeobecne platnymi uctovnymi
principmi. Ak by bol tento uver prepocitany na
slovenské koruny kurzom platnym ku diiu zostavenia
uctovnej zavierky, dlhodobé zavizky, kurzovy rozdiel
aktivny a strata by vzrastli o 56 milionov Sk, a tiez
vlastné imanie by kleslo o 56 miliénov Sk.

Spolo¢nost v roku 1996 nezauctovala odpisy
tykajace sa niektorych poloziek hmotného investi¢ného
majetku, na ktoré neboli vypracované zaradovacie
protokoly. Podla ndsho nazoru, kedZe tento investic¢ny
majetok bol pouZivany uz pocas roku 1996 mal byt aj
zaradeny a odpisovany. V pripade odpisovania, pouZijic
vnutropodnikové smernice pre odpisovanie, by celkové
opravky k 31. decembru 1997 vzrastli o 57 milionov Sk
a vlastné imanie kleslo rovnako o 57 milionov Sk , po
zohladneni odloZenej dane.

Podla nasho nazoru, s vynimkou uprav tykajicich
sa nezauctovaného kurzového rozdielu aktivneho a ne-
zauctovanych odpisov za rok 1996 opisanych v pred-
chadzajucich odsekoch, uc¢tovna zavierka vyjadruje
verne vo vSetkych vyznamnych stuvislostiach finan¢nu
situdciu spoloc¢nosti k 31. decembru 1997 a vysledok
hospodarenia za uvedeny rok v sulade
o uctovnictve upravenym v Clenenj QeAMo
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To the shareholders and Board of Directors
of Slovalco, a. s.

We have audited the accompanying financial state-
ments of Slovalco, a. s. for the year ended December
31, 1997. The financial statements are the responsibility
of the Company’s management. Our responsibility is
to express an opinion on these financial statements
based on our audit.

We conducted our audit in accordance with Slovak
Standards on Auditing and Intenational Standards
on Auditing. Those standards require that we plan and
perform the audit to obtain reasonable assurance
about whether the financial statements are free of ma-
terial misstatement. An audit includes examining, on
a test basis, evidence supporting the amounts and
disclousures in the financial statements. An audit also
includes assessing the accounting principles used and
significant estimates made by management of the
Company , as well as evaluating the overall financial
statement presentation. Our audit is not a tax compli-
ance audit nor is it designed to detect fraud. We belie-
ve that our audit provides a reasonable basis for our
opinion.

The Company has not recorded an unrealized
foreign exchange loss on a certain US dollar denomi-
nated loan, that, in our opinion, should be recognised
in order to conform with generally accepted accoun-
ting principles. If the loan had been translated to
Slovak crowns at the rate of exchange ruling at the

balance sheet date, long-term debt, foreign exchange

loss and loss for the year would be increased by SKK
56 milion and shareholders’ equity would be reduced
by SKK 56 milion.

During 1996, the Company had not recorded
depreciation on certain fixed assets under construction
as no protocols had then been prepared for tax
purposes. In our opinion, since the use of these assets
had commenced during 1996, they shoul have been
subject to depreciation. If depreciation had been
applied to these assets in 1996 in 1996 using the
Company’s depreciation rates, accumulated deprecia-
tion would be increased by SKK 57 million and share-
holders’ equity would be reduced by SKK 57 million,
net of deferred income taxes, as of 31 December 1997.

In our opinion, except for the effects of not recor-
ding an unrealized foreign exchange loss and not
providing for depreciaton in 1996 as discussed in the
preceding paragraphs, the financial statemets present
fairly, in material respects, the financial position of the
Company as at December 31, 1997 and the results of

March 12, 1998
Bratislava, Slovakia

KPMG Slovemgko p.n.o.
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Obchodné zastupenia spolocnosti

Nasa spolupriaca s Hydro Aluminium tieZ zahfna
spolo¢né obchodné zastipenia po celej Eurdpe.
Nijdete nas na nasledujucich miestach:

Hydro Aluminium Metal Products
Drammensveien 264

P. O. Box 80

N-1321 Stabbekk (Oslo)

Phone: +47 22 73 81 00

Fax: +47 22 73 79 30

Telex: 11303

Hydro Aluminium Sales and Trading s. n. c.
Défense Parc 2

106, rue des Trois Fontanot

P.O.BOX 133

F-92751 Nanterre Cedex (Paris)

Phone: +33 1 41 37 50 00

Fax: +33 1 41 37 51 62

Hydro Aluminium Milano
Primary Metal Sales
Milano Oltre

Pal. ,Raffaello“

Via Cassanese 224
1-20090 Segrate (Milano)
Phone: +39 2 21 69 161
Fax: +39 2 26 92 1823

Hydro Aluminium Deutschland GmbH
Am Schimmersfeld 7

P.O. BOX 101363

D-40880 Ratingen (Dtsseldorf)
Phone: +49 2102 7460

Fax: +49 2102 746 301

Hydro Aluminium Sales & Trading U. K.
Shenley Hall

Rectory Lane, Shenley (London)

Herts WD7 9AN

Phone: +44 192 385 8220,

+44 860 57 52 29 (mobile)

Fax: +44 192 385 91 30
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Our co-operation with Hydro Aluminium also
includes common Sales Offices throughout Europe.
You can contact us at the following sites:

Hydro Aluminium Metal Products
Drammensveien 264

P. O. Box 80

N-1321 Stabbekk (Oslo)

Phone: +47 22 73 81 00

Fax: +47 22 73 79 30

Telex: 11303

Hydro Aluminium Sales and Trading s. n. c.
Défense Parc 2

106, rue des Trois Fontanot

P.O.BOX 133

F-92751 Nanterre Cedex (Paris)

Phone: +33 1 41 37 50 00

Fax: +33 1 41 37 51 62

Hydro Aluminium Milano
Primary Metal Sales
Milano Oltre

Pal. ,Raffaello“

Via Cassanese 224
I-20090 Segrate (Milano)
Phone: +39 2 21 69 161
Fax: +39 2 26 92 1823

Hydro Aluminium Deutschland GmbH
Am Schimmersfeld 7

P.O. BOX 101363

D-40880 Ratingen (Diisseldorf)
Phone: +49 2102 7460

Fax: +49 2102 746 301

Hydro Aluminium Sales & Trading U. K.
Shenley Hall

Rectory Lane, Shenley (London)

Herts WD7 9AN

Phone: +44 192 385 8220,

+44 860 57 52 29 (mobile)

Fax: +44 192 385 91 30



